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Abstract 
This study examined the reaction of slaughter hog cash and futures prices to USDA Hogs and Pigs 
reports. Over the 1972-87 period, the nearby live hog futures price had $1/cwt or larger absolute price 
changes on 48% of the trading days immediately after the Hogs and Pigs report release compared to 6% 
of the days of the release, suggesting that the reports arc providing important new information to the 
market. Average price moves in cash and futures markets following the report releases were positive, 
suggesting that price usually increased the day after the reports. Over the 1972-87 period, the cash price 
declined on only 38% of the first trading days after the report releases, and the futures market price 
declined on 43%. The day of the week on which the Hogs and Pigs reports were released had no 
significant impact on the market's price variability following release.; Swine Day, Manhattan, KS, 
November 16, 1989 
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